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to gold it were necessary to provide sufficient gold to meet
circulation requirements, even if there were no smaller
gold-piece than the sovereign, we should probably have to
wait, if not till the discovery of the philosopher's stone, at
any rate until the sanguine expectations of the promoters
of gold-mining companies during the last few years had
been fully realised. For, though the general tendency to
hoarding is diminishing, I cannot share the opinion of my
friend Mr. Clarmont Daniell, whose proposal for the free
coinage of both gold sovereigns and silver rupees and their
circulation side by side at their relative market rates, to be
notified from time to time by the authorities, was dis-
cussed before this Institute in 1886, that the recognition
of gold as money in India would draw out the hoards of
that metal which undoubtedly exist.

Many other proposals have been made in the past for
the adoption of a gold standard with a gold currency,
which have justly excited the apprehension of those who
view with alarm the appreciation of gold which has
already taken place. The proposals of Colonel Smith in
1876, of the Government of India in 1878, and of Mr.
William Douglas in 1879, were of this character. It is
understood, too, that both Mr. McKay,* the President of
the Indian Currency Association, and Sir David Barbour,
think that if a gold standard be introduced, provision
should be made for a gold currency as well. Other pro-
posals, however, have been made for the introduction of a
gold standard without a gold currency. A writerf in the
Bankers Magazine for August put forward an elaborate
plan, which claims to be founded on Eicardo's scheme,
and which was said to have been supported by all the
Calcutta leading papers. Instead, however, of the gold
bars J contemplated by Eicardo, the only gold reserve for
* [How Sir James McKay, K.C.I.E.] t [Mr. Lindsay.] J [Or bullion.]